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For the year ended December 81,
¥a\h, the Buffalo, Höchster &. Pitta-
burgh Kailroad reports total income of
$3,353,337, againat $3,906,070 for tlio
preceding year. After charge« and ap¬
propriation* balance of 51,118,967 wan
equivalent, after deducting $36,000 in
preferred dividend», to $7.22 a «hare on
I10,r>00,000 common »tock. Thi» com¬
pare» with $J,0ÔX,105, or $0.71 a «hare,

¦. in 1917 Holden of the common
stock i.;,<-<.') $525,000 ¡/i dividend dia-

mc-nt», leaving a »a^jdu» of $233,-961.

(Copyright. 1!U9, New Vork Tribune Inc.)
Saturday's stock market proved a

surprise to those who had looked for
a continuation of the reaction of
Wednesday and Thursday. The
market was not only strong, but vio¬
lently so. In transactions approxi¬
mating three quarters of a million
shares advances of 3 to 4 points
were made in railroad equipment,
automobile company and shipping
shares. Despite the fact that the
upward movement has continued for
ter» weeks with practically no inter¬
ruption, it has become evident that
the outside public has bought all the
stocks that Wall Street, wanted to
sell it and has gone ahead. When
the public is in the market predic¬
tions based on assumed conditions
within the stock market are perilous.
But on Saturday the market had
before it the March statement of
foreign trade. Its technical condi¬
tion would have had to be in a sorry
state indeed to have enabled it to
decline on that.

President Wilson cables that he
"cannot say when Congress will be
Called, as 1 do not know myself."
And he, judging from Wall Street
market comment, is the only one

who doesn't.

It was war orders that first gave
us our great prosperity and our
roaring markets of 1915 and 1910.
The total amount of those war or¬

ders was reflected in our statements
of foreign trade. Our foreign trade
now.that is, our export trade, or
what we sell abroad.is greater now

than it was at the very highest peaks
of 1915 and 191(1. Yet it is not
nearly so much discussed as the
main factor underlying the market
as it was in those ancient days. The
statement for March shows that
there has been no abatement. Our
exports that month totalled $605,-
000,000. It is the highest total for
March on record. This monthly to¬
tal has been only twice exceeded in
all our history.in January last,
when the total was $(523,000,000,
and in January, 1917, when it was

$61:5,000,000. During March we

purchased from abroad only $268,-
000,000 of goods. That means that
Europe ran into our debt in March
to the extent of $337,000,000. In

three months our sales to foreign
countries have exceeded our pur¬
chases from them by $1,100,000,000.
That represents only part of the
debt being piled up in our favor. In¬
terest must be met on $9,000,000,-
000 of loans to our Allies.

The problem is a huge one. The
War Finance Corporation is empow¬
ered to lend exporters only $1,000,-
000,000. That amount would have
been consumed in the last three
months alone. The need for the pri¬
vate purchase of foreign securities
and the formation of .'investment
trusts," or holding companies, to fa¬
cilitate thai operation, becomes
more pressing every month. Europe
cannot pay us in gold. At the pres¬
ent rate of production it would take;
as many yCars for foreigners to dig
$1.1011,000,000 of gold ¡is it has
taken us months to pile thai debt up
against them. Europe cannot pay
us in goods until her industries are

reconstructed. If we would main¬
tain our marvelous sales abroad we

must extend foreigners credit. The
purchase of foreign securities is our
great resource.

Most ingenious was Secretary
Glass's plan of making' the two is¬
sues of Victory Loan notes inter¬
convertible. There will be one class
of buyer, moderately situated, who
will never think of taking anything
but the 4% per cent issue. There
will be another, super-rich, who will
consider only the tax exempt issue.
Between these will be a third class,
some of whom, on their estimate of
future income taxation schedules,
will take the 4%s, and others who,
on a like estimate, will take the
,'i;Ms; but both will be on the border
line, and if income taxes drop more
than expected a few purchasers of
the 3%s will want to convert;
whereas, if they remain unexpected¬
ly high, some holders of 4%s will
want to convert. In either case the
prices of the two classes of bonds
will remain practically the same. If
the tax exempt bonds go to a pre¬
mium the 4%s must go to a pre¬
mium with them. The modest holder
will enjoy the same advantage as
the rich.

Loans and discounts of the New York
Clearing House banks contracted $30,- I
495,000 last week, the total standing at
§4,915,502,000, according to the state-
nient issued yesterday. Net demand de-
osits increased $78,503,000 to $4,011,-
096,000.

United States government deposits
with the banks fell from $377,190,000 to
$312,649,000. Surplus reserves at the
end of the week amounted to $66,096,-
300, an increase of $13,079,030.
The Federal Reserve Hunk of New

York reported gold in its vaults and to
its credit in the gold settlement fund
amounting to $432,123,037, against
$392,808,864 the week before.

Rediscounts and advances of tin- Re¬
serve Bank against government obliga¬
tions wen- $671,695,507, compared with;
$492,682,268 the preceding weok

Federal Reserve notes of the hank
outstanding increased $19,000,000, to
$820,133,885.

Discount »üatet». Ine following table
give» the current rates of the twelve
Federal Reservo hanks on commercial
paper fi>r all periods up to ninety days;

-.Maturtt).- -.

J! 5

xi... » St..

Boston . 4 .> t,, 4^New Yo»k.4 -11 ¡ 4 t4Philadelphia_4-i »,,.\ t.,Cleveland . 41 ., H,j 4:v4Richmond. .' '-.i o5
Atlanta.4 4\j 4:14Chicago . 4 4»4 4 '.,
St. Loull. 4 4<,, 4\¿Minneapolis .... 4 4-'4 6
Kansas City. ... 4'/i 5'4 51 4Dallas. 4 4*4 6
San Francisco... 4 56
The Federal Reserve Hank of New

\«ork has put in force the following
schedule of rediscount rates which
upply to bankers' acceptances: Maturi¬
ties up to 15 days, 4 per cent; 16 to 60
days, inclusive, 41,¿ per cent; 61 to
90 days, inclusive, 4 Vá per cent.

Bank Clearings..uank clearings yes¬terday were:

Exchanges. Balances.New York.$362,611,556 $38,940,232
Baltimore . 11,672,719 7,274,714
Philadelphia ... 80,765,243 30,198,997

811ver..London, 4RUd, unchanged;New York, 101V*c, unchanged; Mexicandollars, 77 Vic, unchanged.
-

Sab-Treasury. - The Rub-Treasurygained $784,000 from the banks onFriday.
Bank Acceptances..Kates were un¬

changed yesterday.
Thirty Sixty NinetySpot de- days. days. days.livery-: Per cent.Per cent.Per cent.

Eligible
member
banks ,...4A@4 4'4@4r» 4A@4'4Eligible.

nor.- mem¬
ber banks.4f't(8!4 4r«@4^ 4%@4A

Ineligible
bankblllB.6!/4@4!/2 §!4@4»/a 5!*@4%
For delivery within thirty days:

Per cent.
Eligible member hank«.4A
Eligible non-member banks. 4'/aIneligible bank bill». 6

Dollar In Foreign Exchango
Foreign exchanges were dull through¬out the laut week. Rates moved nar¬rowly and the international bankerswho buy and sell exchange appearedto be waiting the outcome of the peaceconference before increasing commit¬ments.
Sterling rates remained relativelyfirm, while rate.-; on Paris hardened for

a time around 5.96 francs to the dollar.Larger offerings of Italian lire billscaused a moderato decline in the rates.Exchange on the European neutralcountries moved irregularly withoutmaking much net change.1Í you calculate the cost of the dol¬lar in terms of foreign money at cur¬rent exchange value that is, if youwere buying dollars with pounds,marks or francs its value at the closeof last week, as compared with a year
ago, would be about as follows:

Cost i.f one dollar i

Yesterday. Year ago.In English money
In French money.
1 n Dutch money
In Swiss money,.
In Swedish monej
In Italian money
In Spanish money

41.05
1.14
1.01
.97
.98

1.38
.96

$1.02
1.10
.85
.85
.80

1.73
.72

i losing rate» yesterday, compared,
with u week ago, follow:

(Quoted dollars to the pound.)

: it rling, demand
Sterling, cablea
Sterling, sixty- days,
.sterling, ninety day*

Yes-
torday,

$4.öä
4.651!
4,62"

.4.61'.,
(Quoted units to the dollar,)

lane... cheeks.6.00' ..I runes, , ubloa 6.98¡ |Lire, check:«.7.43
lue, cablea . 7.-Il
Sv\Ion, checks.4,98
SWÍ8B, caliles .4.93

(Quoted cents to the unit.)
Guilders, checks . 40ft
Guilders, cables 40'»" Rubles, checks.12.00
Spain, checks .20.18
Spam, cables .20.28
Sweden, cheeks. 26.55
Sweden, cables .26.75
Denmark, checks.25.65
Denmark, cables .25.85
Norway, checks .24.95
Norway, cables .25.15
Argentina, checks ....44.10
Argentina, cables ....44.25
India, rupees, chocks. .35.60
India, rupees, cables. 35.75
India, rupees, cables,
Reserve Dank rate. .35.73

Week
ago,

$4.6! h
.Ute a
4.62! ,
4.61 1-5

6.00
6.93
7.37
;...;;.
4.98
1.96

40'.,
¦10
12.00
20.15
20.25
26.60
26.80
24.80
25.00
25.65
25.85
44.10
44.25
35.55
35.63

35.73

"Nominal.
lielow is given the current exchangevaluo of foreign money in dollars and

cents, together with the intrinsic goldparity, as calculated by the UnitedStates Mint:
Current
exchange Intrinsic

value. value.Pounds, sterling .$4.65 $4.86%Francs . 0.16 0.19.3Guilders . 0.40' B 0.40.2Dire, checks . 0.13.5 0.19.3Crowns < Denmark).0.25.65 0.26.8Crowns (Sweden) .0.26.55 0.26.8
The. above rates express the coet offoreign money in terms of the Ameri¬can dollar. \ou buy an English poundsterling, say, at $4.65. The intrinsicpurity is $4.86% per pound. Thus yousay either that pounds are at a dis¬count or that dollars are at a premium,which is owing to the fact, that in Eng-bvnd the dcmnriH for dollars with whichto settle accounts in this country isgreater than the demand in this conntry for pounds with wl''ch to settleaccounts in England, "/,

Siberia Untangling
A Maze of Finance
Left by Bolshevik i

Omsk Government Has
$110,000,000 Gold That
Can Be Used to Finance
Its More Urgent Needs

New loi.'-.- Tribune
Washington Bureau

WASHINGTON, April 19..Vigorous
steps are being taken by the Omsk gov¬
ernment in Siberia to cancel the cur¬

rency and financial obligations of other
kinds issued while the Bolsheviki were
in control of that part of Russia, ac¬

cording tn cable advices received by the
Russian Embassy from the Ministry of
Foreign Affairs of the Omsk govern¬
ment
"The Ministry of Finance," the cable

said, "is endeavoring to eliminate from
circulation all the local monetary is
sues which the Bolsheviki left behind
them, Ii is also niming lo replace the
Treasury notes of twontj und fovty
ruble ,!. nominal ions, I; o afflux of
which from European Russin can ul
tam immon io sums ow ing to ho ik
that the Ko\ iet nuthorll les have issued
um to t in- amount of appro* nun el.\

70.000,000,000 rubles $«5,000,000,000 «I
normal exchange, value I, and aro du l.v
printing about 2-10,000,000 rulbi

li is slated thai nparl from the mil
ural resourci ol Siberia metals,
wheat, oils and raw muterials there
is available as security for financing
the needs of the country the metallic
reserves lodged in the state bank
amounting to about 40,000 pounds of
gold, worth approximately $110,000.000,
and 20,500 pounds of silver, worth at
current prices about $250,000.

Bolsheviki Robbed Ranks
"After the freeing of Siberia of the

Bolsheviki," said the cable, "owing to
the robbing by them of the State Bank
and Treasury, the ready money in the
state credit institutions utiiount.nl on
July 1st, to 213,000,000 rubles. At the
present moment, owing to measures
taken, the ready money amounts to
about 1,500,000,000 rubles. During the
same period there is to be noticed a
considerable increase of deposits. The
total current accounts as compared to
July, have increased nearly five times.
"The abolition of restrictions con¬

cerning the payments ol deposits and
on current accounts has led to the in¬
crease of funds of the credit institu¬
tions; during the first two months of
the year the balance of current ac¬
counts in private ere,lit. institutions
increased by 100,000,000 rubles.
"The payments of taxes and customs

as compared to the first months of the
activity of the government have in¬
creased by March, 1919, more than
twelve times. In February of tins
year there was paid in more than 12,-1
000,000 rubles, whereas in July, 1918,
only 925,000 was received.
"The general receipts of the state,

including the excises, custom fees, as¬
sets of the railways, post and tele¬
graph, amounted to February of this
year to 105,000,000 rubles, exceeding
four times the receipts of July, 1918.
Notwithstanding the continual in¬
crease of state assets, the budget can
only be drawn up with a large deficit
to be covered by new issues.

Expenditures Heavy
"The government is obliged to make

large expenditures for military needs,
amounting to ¡¡00,00(1,000 rubles
monthly, and to cover expenses of the
railways, which have increased unpro-portionately to the assets to the
amount of 100,000,000 rubles monthly.
"Furthermore, the government spendslarge sums on loans to local govern¬

ment, institutions, municipalities and
the zemstvos, coal and gold mines,metallurgy and oilier enterprises, as
well as to private ami commercial
banks. Under such conditions the
monthly Innig,', amounts to 600,000,0 10
rubles. Issue of certificates of tho
State Treasury for the covering of the
deficit, totalling 3,500,000,000 rubles byMarch '¿.2, but not more than 1,500,OOOJ000 rubles of this are in circulation.
"As for the production of gold, it is

''.en- nr.v to note that up to the pres¬ent time two-thirds of such productionof Russia is in Siberia, due shouldalso bear in mind that 93 per cent ofthe production of platinum throughoutthe world belongs to Russia, mainly onthe ral. The government is activeljpurchasing all the productions et' goldand platinum, buying them with h >rl
term certificates."

. m

Treasury (Iciiiiicatcs
Heavily Oversubscribed
WASHINGTON, April 19. In an

nouncing to daj that the ninth blvvoekh offering of i i, asm > ei rtlflcatosof Inilebtednet s in ant iel pal Ion of hoVictory Libortj Lean had boon oversubscribed bj iienrlj lu per mmt, Soi
r< t.,! y Gins mont ion ,1 ihat n ^ ub-
script ion of ve\,mu,mu hj i,,, ,|.. p ,,.,...,.
tfovernmenl had boon reported from theNow Vork Fedurn i;,-ei-\,' District,
"The action of the Japanese govei n

mont," said a Treasury statement, "is
very helpful In Its ofleei upon International e \e hange ami I-, greatly approcinted bv the treasury."

Secretary tun., ¡mid the total sub
scriptions lo certificates aggregated$iMt),O"4,5O0 on an offering of $500,000,-
. The total amount of cerl Heal
now outstanding is approximately$G,:nr¡,878,0U0. All the Federal ReserveDistricts except Atlanta, San Francisco
and Kansas Cuy oversubscribed their
quotas mi the latest coi ilicatc issue.
The next regular bi-weekly offeringof certificates, due April ..'¦!, will be de¬

ferred until May 1 and will serve to re
fund the balance outstanding of cer¬
tificates maturing May ii.

(¿ulf Coast Oil Pipe
Lines 750 Miles Long

Value Estimated at $50,000,000
by the Mexican Gov¬

ernment
Financial Bureau

Special Corn spondence
TAMPICO, Mexico, April 18. Accord¬

ing to a statement issued by the De¬
partment of Communications and Pub¬
lic Work of the Mexican government,
there are approximately 750 miles of
oil pipe lines in the Gulf coast region.Many of these pipe lines have theirterminals at Tampico, It is estimatedthat the pipe lines represent a totalinvestment of about $60,000,000 gold.Tlie Huasteca Petroleum Company, sub¬sidiary of the Mexican Petroleum Com¬
pany, leads in the amount of mileage.Jits lines measuring about 225 miles;the Águila Oil Company comes next',with 212 miles of pipe lines.
Many m-w pipe lines will be laidshortly from the different producing(¡eld-, under present plans of theoperating companies. During the warperiod it was difficult to obtainmaterial for pipe lines and pumpingBtation». This difficulty has been re-moved to a large extent. ,

Market Opinion
The Public In

"While many industrial stocks have
had big advances," says Byron W. Holt,
of Goodbody & Co., "and while t>he
public is coming into the market,
it is perhaps true not nly that the
public has more money than ever be¬
fore, but that it is buying more dis¬
criminatingly and with bigger margins
than usual. That is one reas..p. why
it holds on so doggedly und places so

few stop orders. The speculatively
mad public has not arrived yet; it is
undoubtedly on the way. When it
comes the' good and the bad stocks
will go up alike and lie bank leans
to brokers will amount to new high
records. We .-be but little prospect of
much change in the prices of most rail¬
road, utility, enpper and gold mining
stocks. Some of the oil and motor
tocks are getting dangerously high.
They aie, however, likely to go much
higher."

\ Specialty Market
,T. S. bache & Co. ¡said yetser

day: "Speculation is confined to a com¬

paratively small number of securities.
the o pertaining to foods, chemicals,
fuels, etc.; the things that are in im¬
mediate demand and cnnnol wait for
price settlements, as can stools, coppers
and railroads. And tllOSO hitler are.

consequently, out of the speculative
area for the pis-sen!. With Die energy
concent rati d in Ilia wav. act ivit y in
special! les Is liable to lie seas.'"

Cotton ¡Market's Position
v\.c Mi uní ion lie cotton market is

summarized thus by Jonka, Gwynne &
Co.! "While we are of the opm-
ion that the distanl outlook for the
cotton market is rallier bright, we are

averse to becoming too optimistic for
the immediate future. In the first place,
it seems probable that a large part of
the trade may bee-.me too hopeful oi
immediate results in the shape of a
very large export demand after the set-
¿lenient "!' peace, as evidenced by the
rapidly growing speculative interests on
the long side. Secondly, the recent ad¬
vance of several hundred points, with¬
out any appreciable setback, has appa¬
rently been the means of building up
an over--large interest en the con¬
structive side of th.- market. We,
therefore, feel that it is extremely
dangerous to malee purchases at the
present time, as any adverse develop¬
ment might result in a sharp decline in
values, owing to the apparent weakness
of the technical position of tin- mar¬
ket."

International Paper.
Regarding Die position of the Inter¬

national Paper Company, Wrenn Bros.
& Co. say: "It is likely that this
company and other American producers
of newsprint will soon have to endure
a partial return to the highly competi¬
tive conditions which existed before the
war. Our exports of newsprint in¬
creased ¡Yoi'i S6,Gl i.OOO pounds in 1913
to 193,500,000 in 1918, mostly because
we vvi mak inj Lip for the decrease n
French pap- .- output eons« quent uponthe German occupation and for the
great reduction in the European supplyof Swedish wood pulp. From 191a to
1917 Sweden's exports of dry sulphite
pulp .-lun" decreased more than 200,-
000,000 pounds, according to consular
report,. When industries recover from
the war elïccta much of our exportmarket for newsprint will be lost, and
we may expect ke< lier competition from
lie- Canadian paper mills. In 1918 the
hiter mtional earn --i I?1S.47 on its com¬
mon stock, against $34 the previous
year and an average of about $4 justbefore Die war. I'he ordinary marginof profit in the production of news¬
print i-' mail-.'.:..;ate, and it ought to payin the long run to exchange the com¬
mon stock of this company into good
coppers, and exchange Die preferredinto preferred steels."

Grcai Northern (»re
Lamborn & <'... say:
"Great Northern (ire c rtificati

have been comparatively neglected in
the midst of pool activity in much less
dt lirable issues. There has been quietaccumulât ion. however, of the kindthat preceded the Januarj rise inci¬
dental to the $2 dividend déclarâtio::.
The underlj ing gth is has.si on
two premises first, the practical cer¬tainty of another $2 disbursement toshareholders, making .-> I for Die year,the same as m 1918, which means al¬most Id per cent on the investment;sec..tnl, the possibility ..i' an extra dis¬tribution, something which always ap¬peals to tin- speculatively inclined. Theearnings from ere land leases arc run¬ning, il is stated, about ^-1 per share.h. addition, the ru itees have penilarge sums on development work which
are being repaid by les-,ces. It ¡-, inter-
e: ing t.' net.- that liquid IIS .. li alesaid to be ,.\,m sr; p,..- share-, withequity m the minos vory conservativelyfigured til i'."1 !-. nil ire flu wouldmak.- he bonk v aille $63, it ah.Mil $20
more ban ho pi o ..-ni nmrkol price "

\\ <sl (ioluiiihiii ÎNou
Important Oil Field

l?ii|»i(l Progress Reported in
Development of Distriet;

Flood of Cheap Oil
l-'naneial fíttrran

¦-..' C--.,.r,... .-,,,-,
WEST COLUMBIA, Tex., April 19.

With a daily production of about
35,000 barrels the We.t Columbia oil
field has new taken a leading ¡dace
among the fields of the Gulf coast
region. At this time there are seventy-
five derricks erected in this field and
more than thirty noles are down be¬
low 2,000 feet.

Pipe lino facilities will be available
soon for the movement of the full out¬
put of the different wells. The filledstorage tanks now aggregate about1,000,000 barrels. The building of ad¬ditional tanks will be rushed forwardrapidly.

Producers in the West Columbia andother Gulf coast fields are somewhatdisturbed over the increasing tlood ofcheap Mexican crude oil that is pouringinto Texas, l! is claimed that this biginflux of foreign oils is having itseffect upon prices of Gulf coastcrude. In order to place the Mexicanproduct on a more equal basis withthe Texas crude petroleum, it is pro¬posed that either the Mexican Govern¬ment place a high export duty or theI'cited States an import, duty on theseforeign shipments.The market for Gulf coa. t crude hasbemi stabilised somewhat by the recentaction of the government in purchasing7,600,000 barrels of fuel oil for thenavy and the merchant marine atiri'tcs ranging from $1.10 to $1.85 a»arrel. It will mean thai this quantityof "il now in storage or in throttledwells will be released and give roomfor additional runs. With additional
government orders for about 25,000,000more barrels in prospect, deliveries to
cover a period of two years, the situa-Lion is much more favorable than itotherwise would be, operators assert.

Sabhi Urges More
Liberal Credits
To Foreign Buyers

Only Way America Can Hold
Her Place in International
Trade, Banker Declares;
More Elasticity is Needed

Charles H. Sabin, president of the
Guaranty Trust Company, declared
yesterday that America must be pre¬
pared to finance foreign purchases of
goods in this market if the country is
to keep its favorable position in in-
ternational trade.
Rankers in the United States must

revise their views about foreign se¬

curities, according to Mr. Sabin, and
must be ready to finance our foreign
trade operations on a long term basis.
"The war literally forced us into

world markets on a scale never before
eve n dreamed possible. And we are

beginning to realizo that our national
prosperity is very materially depend
eut upon the continuation of our vastly
increased production, winch exceeds
the requirements of our own market
and must continue to find an admitíate
outlet elsewhere.

"But, owing to the war. other peo-!
pies cannot pay us on practically a

cash basis for the goods which they
want to purchase from us and which
they sorely need. Consequently we
must allow them moro time in which
to meet their obligations.
"We must revise" our point, of view-

about foreign credits. Our banks can

no longer restrict such credits to sixty,
ninety or a 120 days and render to
manufacturers and exporters the ser¬

vice which the present readjustment
period makes imperative.

"England and Germany built up
their great foreign trade prior to 1914
largely by makin six months time the
selling basis for their goods. If we

are to held our own in foreign trade,
we must profit y the experience of
other coungtries and adapt ourselves
to the needs of the present situation.
The war has taught us many lessons;
peace will teach us more. We have
learned, for instance, that our existing
hanking system, predicated upon elas¬
ticity, is to-day probably the strongest
in the world. But we now need to de
velop greater elasticity in our banking
methods, particularly in our point ol
view regarding credits for the foster¬
ing 01' our foreign trade. Tins is espe¬
cially demanded in the selling of our
manufactured articles overseas, al¬
though it holds true to some extent in
the sidling of raw materials also.
"The unpegging of sterling ami franc

exchange, recently, has surely made
clear to us the condition which is
bound to prevail if we continue to in
sist upon the short term crcd ts which
we have held to m tin- past. When the
British and French governments with
drew their support to sterling and
franc exchange, respectively, the ton
dincv. naturally, was to put Die Amen
can dollar at a premium m England
and Prance, which means thai it takes
more francs and shdluigs t.. equal a

dollar and, consequently, less imp..-te,!
goods can he purchased for an Amen
can dollar in those countries than was
possible prior to the unpegging of the
exchanges."

Depreciation in the foreign e\

changes, Mr. Sabinx said, will tend to
discourage the buying of American
goods and eventually will result in
serious curtailment of our foreign
trade, unless we counteract that, ten
dency by extending credits for a suf¬
ficient period to enable purchases of
our products abroad to pay us at a
more convenient time.

Federal Reserve Banks
The Consolidated Statement of the Twelve Federal Reserve
Hanks Will Be Found in the Main News Section To-day

Federal Reserve Bank of New York
The weekly statement of the Federal Reserve Hank of New York as ol

April 18, compared with the week before, follows:
RESOURCES

Gold coin and gold certificates: \pril 18. April 11.
Gold in vaults and settlement fund. $432,123,037 $392,808.854
Gold with F. R. agent and in redemption
fund.F. R. notes. 302,385.965 304.938,655

Gold with foreign agencies. .-.

Total irold reserve. $73-1,509,002 $697,747,529
Legal tender notes, silver certificates and

subsidiary coin. 52,501,759 53,658,749

Total reserve . $787,010,750 $751.406,277
Bills discounted and bought:

Rediscounts and advances.Commercial
paper. 28.744.307 31,506,761

Rediscounts and advances.U. S. obliga¬
tions . 671.695.507 692,682,268

Acceptances bought. 54.729,694 57,017.498

Totals. $755,169,503 $781,205.525
Investments:

United States bonds and notes.....* 70,827,050 70,849.400
Due from foreign banks. 2,0S6,8G6 2,085,859
All other resources. 6,030.126 6.953.279
Due from other Federal Reserve banks.,. 4.727,711

Total resources . $1,625,852,023 $1,612,506,840
LIABILITIES

Capital . $20.955.600 $20,955,600
Member banks' deposits (net)... 680.411,645 656.011,695
Non-member hanka' deposdtb (net). 6,712,523 7.216,332
Government deposits. 17,168,649 23,776,328Due to other Federal Reserve banks (net)... 7,143,190Due to War Finance Corporation. 9,401,315 7,033,901Federal Reserve notes tnet). 738.168,460 738.127,405Federal Reserve Banknotes (net). 33,808,000 33,920,000Foreign government accounts. 98,108,477 97,204]s33Other liabilities.,.

Surplus. 21,117,255 21,117,255
Total liabilities. $1,625,852.023 $1.612,506,8-10

Federal Reserve notes outstanding. $820,433,885 $801,386.585
.\e liust which there is deposited with Fed¬

eral Reserve agent:
Gold and lawful money. 277,385,965 279,933,665Commercial paper . 755.169,503 781,206,525

New York Clearing House Banks
The actual condition of the member banks, shewn by »he Clearing Hous»yesterday, with the changes from the preceding week, follows:

April 19. i hanges,Loans, discounts, investments. $4,915,502,000 Dec $30,49''a h m vaults of Föderal Reserve i&embers.. 95,962,000 lv,-
lu-serve in Föderal Reservo Bunk. 563,603,000 lue 23,49fash in vaults of state banks and trust <.%o'-.\.. 12,300,000 ImResorvo in depositories. 11,758,000 i>¦-,-
'Net demand dopoa<ta. 4,011,096,000 lueNel time deposits.. 155.111,000 Inc 2,46Circulation.18,815,000 hie, 340,000Excesa reservo . 50,096,300 Inc. 13,079,030Aggregate .enervo . 587,666,000 Inc 23,366,000

'United States deposits deducted. $312.649,000.

Signifie a n i II e I a l i o n sb

N«w» A rear et»

$9.918.294.000 $9,390,836,000
105,977.000
A Vf

75.00
85.03

Money and Prices:
Stock of money gold in the country.. $3.034,213,002 S3.Ô4Î*513*270
Loans of all national banks. $9.918 294.000 J?nonnoî"S
Their surplus reserves. 69,466,000Bills discounted and bought bv Fed- l.«si

eral Reserve Banks.'. $2,186,514,000 $1,031,"664*000Federal Reserve notes in circulation 2,548,588,000 1.499,377 000Total geld reserve. 2.142,880,000 1,830.271.COO
Average price of fifty stocks. 84.48 84 06Average price of twenty-live bonds.. 86 61 86 7°Food cost of living (Annalist index i,a,t .r,k The week bef,number) . 311.804 305.551 "¿88.881General commodity price level (Bun's mux. i. Feb i lUu- i m»index number) . 217,037 220.050 227.977
Production: Mar.31 K.h w AInfilled U. S. steel orders, tons.5,430,572 6,010.787 9,056,404

Pig iron output (daily average), tons 99,685 105,006 103 6431818 yielrt. estimated. The HI7 crooWheat crop, bushels. 917,449,000 636.655,000Oat crop, bushels. 1,538,350,000 1.592J40XCOCorn crop, bushels. 2.532,814,000 3,065,233!oOOCotton, 500 lb. bales. 12,022,601 11^302 375
,-Increa»« ur decrease from jr»r brf.,.-o -

-AH Class 1 roait»-_,Distribution: rounhweVn Montho» Jtn i,.a. March ebruary. Teh 2%Cross railroad earnings. 12.9% -21.3<( 30.2%
_, I*: «"* Week before, XtAtiDd.ltBank clearings. -| 21.1% 15.7% 17.1%General:

MatT-ti 1 tbrui v V ir igt,Active cotton spindles.32,642.376 33.282.593 33 70* 976Commercial failures (Duns) March "ebr-uan \Number. 629 ¿02 1,142Liabilities .$13,595.471 $11.489,183 $17,672,331liiiildiii): permits ( Brad.st reefs ) : rehruary lin i bruarj 1811( 123 cities) .$29,890,942 $25,518,111

Franklin Sails for
Europe: New ShipDeal Reported

Mercantile Marine Head Ex.
peotcrf to Reopen Negoti*.
tions With British Syndi-
rate: Talk of Combine

P. A. S Franklin, president of tfcInternational Mercanl le Mann« Com-pany. sailed for Europe vestorday1 Tk
announcement of his departure \¿eluded the statement that "his trip'-«in connection wit i usiness affairs ofhis company."
As a result of the decision of ft,United State-, Shipping liuard not totake over the British fleet of the com.Pany on '.s similar to- those prfdetermim upon between ft,company ami a ,. .f Knfh-capitalists, the way vt c ; open Va resumption oi tl ¦. ;.,-¦, r newtiitlOnS. Il Was t!.. $_"*c -l! " «r. Franklin hadgone t.. London for tl nl purpose,Report Not Denied
This ..-psi' was not den ,i by ftowwho are conversant :i.Mercantile Marine n ur« The Trihune was told ¡1 was logical to mum,l,nt «"<. '"'-1' " mpanj durinehis stay on the other , |c would BOUnd'"" """">! ,: the matter0 acquiring Hi ...,¡ otilor .;'"! ": "

diaries. Theproposal of tl .. becomethe buyer provided ror the paymentto the America! cm pany 0''approximately $130,000,000]' [a. "" ping expert*'" re that term as favorable a* thesecould not now be ai wing tothe decline in shipping rates since thesigning of the armistice and predic-:1 '¦¦'' '!''.'¦ '¦ ie supply ofvessels will be mer.- than ample to fillhe demand. One .! muchto do w th the a 8hip.ping during the war the opinionthat the torna- will be great as tobe a drug on he m irkcl The view jt'¦''''' i r, thatthe d :¦ heavyfi r .-¦¦..¦ eral ;.-.
the elaborate -, data ,j Bt;he ; e to end food-
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Combine Cotton Planting
With Oil "Wild-Catting"

.. oi Bureo*
Sp< rial Corren ondont*

SAX DIEGO. Tex., April 19. As 1

resuit of .oil development operations
in this section. land which until re-

,-onld bo bought for $2 to s

per acre is now selling for ÎD1 to .¦"

-ici- acre. J. I.. Crump, of Genoa, Italy-
who is well known in the cotton exf-
rade; A. B. Slack. W. Weatherfore.
H. S. Dew and Bassctt Blakely. »» «

Houston, llave just closed B 0«*' ,

he purchase of the Smith-Corwrai
.anch, situated near here. enjbraC'í
135,000 acres. The consideration *»»

52,000 stated that the r
will immediately drill s nuw'i

ier oil prospecting wells l!!>°n.
nopert] They are preparing to pi*»'
15,000 acres of ¡he laud in cotton.«*


